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Preferred stock and perpetual bond are newly sprouted things of China's capital market. 
The first perpetual bond of China's capital market was issued by Wuhan Metro Group Co., 
Ltd. in October 2013, and the first preferred stock was issued by Agricultural Bank of China 
in November 2014. Their emergence provides new financing instruments for enterprises and 
new high yield products for investors, meets the demands of enterprises and investors. 
This thesis makes a research on issuance and presentation of preferred stock and 
perpetual bond in China. The second chapter of this thesis introduces the basic concepts of 
preferred stock and perpetual bond, and reviews the history, institutional background and 
literatures of them. Chapter 3 is about the research of issuance of preferred stock and 
perpetual bond, this chapter also summarizes their characteristics. Chapter 4 makes a 
research on the clauses and accounting treatment of preferred stock and perpetual bond, it 
includes the summary of clauses, the discussion of accounting treatment, the analysis of true 
cases, and the discussion of economic consequences of presentation. Chapter 5 is the 
research of presentation and disclosure of preferred stock and perpetual bond. 
The last chapter summarizes the issuance of preferred stock and perpetual bond, and 
necessary conditions for them to be classified as equity instruments. If preferred stock and 
perpetual bond want to be classified as equity instruments, at least:⑴ Preferred stock and 
perpetual bond must be with no maturity date;⑵ Issuers have the rights to cancel or delay 
the payment of dividends and interest, and if there are mandatory dividend clauses in the 
contract, issuers must be able to control the occurrence of mandatory dividend 
events;⑶Issuers can have redemption rights, but investors can not have the right to sell 
back, and if there are mandatory conversion clauses in the contract, the clauses must satisfy 
some conditions;⑷If there are contingent settlement clauses in the contract, the clauses 
must satisfy some conditions. Moreover, the last chapter gives some suggestions to the 
legislature, the regulator, tax authority, issuers, and investors. 
 
















摘要 ........................................................................................................................ I 
ABSTRACT ........................................................................................................ II 
第 1 章 引言 ....................................................................................................... 1 
1.1 研究背景 ......................................................................................................................... 1 
1.2 研究意义 ......................................................................................................................... 1 
1.3 研究内容与方法 ............................................................................................................. 1 
1.4 本文结构 ......................................................................................................................... 2 
1.5 本文创新点 ..................................................................................................................... 2 
第 2 章 制度背景与文献综述 ........................................................................... 4 
2.1 优先股和永续债发行制度背景 ..................................................................................... 4 
2.1.1 优先股与永续债的定义 ........................................................................................... 4 
2.1.2 优先股和永续债的历史 ........................................................................................... 4 
2.1.3 优先股和永续债的制度背景 ................................................................................... 5 
2.2 优先股和永续债研究文献综述 ..................................................................................... 8 
2.2.1 国外文献综述 ........................................................................................................... 8 
2.2.2 国内文献综述 ........................................................................................................... 9 
第 3 章 我国优先股和永续债发行情况及其特点 ........................................ 12 
3.1 我国企业优先股发行情况及其特点 ........................................................................... 12 
3.1.1 我国企业优先股发行情况 ..................................................................................... 12 
3.1.2 我国企业所发行优先股的特点 ............................................................................. 14 
3.2 我国企业永续债发行情况及其特点 ........................................................................... 15 
3.2.1 我国企业永续债发行情况 ..................................................................................... 15 
3.2.2 我国企业所发行永续债的特点 ............................................................................. 21 
3.3 本章小结 ....................................................................................................................... 24 















4.1 金融负债和权益工具的区分 ....................................................................................... 25 
4.2 优先股的条款设置及会计处理 ................................................................................... 27 
4.3 永续债的条款设置及会计处理 ................................................................................... 33 
4.4 具体案例分析 ............................................................................................................... 40 
4.4.1 优先股案例分析 ..................................................................................................... 40 
4.4.2 永续债案例分析 ..................................................................................................... 45 
4.5 优先股和永续债列报的经济后果 ............................................................................... 49 
4.5.1 商业银行发行优先股对资本监管指标的影响 ..................................................... 49 
4.5.2 永续债列报对发行人资产负债率的影响 ............................................................. 50 
4.6 本章小结 ....................................................................................................................... 53 
第 5 章 优先股和永续债的列示披露问题 .................................................... 54 
第 6 章 总结与建议 ......................................................................................... 57 
6.1 总结 ............................................................................................................................... 57 
6.2 建议 ............................................................................................................................... 57 
6.2.1 对立法机构的建议 ................................................................................................. 57 
6.2.2 对监管机构的建议 ................................................................................................. 58 
6.2.3 对税务机构的建议 ................................................................................................. 58 
6.2.4 对发行人的建议 ..................................................................................................... 59 
6.2.5 对投资者的建议 ..................................................................................................... 59 
参考文献 ............................................................................................................. 60 

















Abstract in Chinese .............................................................................................. I 
Abstract in English ............................................................................................. II 
Chapter 1 Introduction ....................................................................................... 1 
1.1 Research Background ..................................................................................................... 1 
1.2 Research Significance ..................................................................................................... 1 
1.3 Research Contents and Methods ................................................................................... 1 
1.4 Thesis Structure .............................................................................................................. 2 
1.5 Innovation ........................................................................................................................ 2 
Chapter 2 Institutional Background and Literature Overview ..................... 4 
2.1 Institutional Background ............................................................................................... 4 
2.1.1 Definitions of Preferred Stock and Perpetual Bond ................................................... 4 
2.1.2 The History of Preferred Stock and Perpetual Bond .................................................. 4 
2.1.3 The Institutional Background of Preferred Stock and Perpetual Bond ...................... 5 
2.2 Literature Overview ....................................................................................................... 8 
2.2.1 Foreign Literature Review ......................................................................................... 8 
2.2.2 Domestic Literature Review ...................................................................................... 9 
Chapter 3 Issuance and Characteristics of Preferred Stock and Perpetual 
Bond Issued in China ........................................................................................ 12 
3.1 Issuance and Characteristics of Preferred Stock Issued in China ........................... 12 
3.1.1 Issuance of Preferred Stock Issued in China ............................................................ 12 
3.1.2 Characteristics of Preferred Stock Issued in China .................................................. 14 
3.2 Issuance and Characteristics of Perpetual Bond Issued in China ............................ 15 
3.2.1 Issuance of Perpetual Bond Issued in China ............................................................ 15 
3.2.2 Characteristics of Perpetual Bond Issued in China .................................................. 21 
3.3 Summary ........................................................................................................................ 24 
Chapter 4 Clauses and Accounting Treatment of Preferred Stock and 















4.1 Classification of Financial Liabilities and Equity Instruments ................................ 25 
4.2 Clauses and Accounting Treatment of Preferred Stock ............................................ 27 
4.3 Clauses and Accounting Treatment of Perpetual Bond ............................................ 33 
4.4 Case Analysis ................................................................................................................. 40 
4.4.1 Case Analysis of Preferred Stock ............................................................................. 40 
4.4.2 Case Analysis of Perpetual Bond ............................................................................. 45 
4.5 Economic Consequences of Presentation .................................................................... 49 
4.5.1 Influence on Supervisory Indicators ........................................................................ 49 
4.5.2 Influence on Asset-Liability Ratio ........................................................................... 50 
4.6 Summary ........................................................................................................................ 53 
Chapter 5 Presentation and Disclosure of Preferred Stock and  Perpetual 
Bond .................................................................................................................... 54 
Chapter 6 Conclusions and Suggestions ......................................................... 57 
6.1 Conclusions .................................................................................................................... 57 
6.2 Suggestions .................................................................................................................... 57 
6.2.1 Suggestions for the Legislature ................................................................................ 57 
6.2.2 Suggestions for the Regulator .................................................................................. 58 
6.2.3 Suggestions for Tax Authority ................................................................................. 58 
6.2.4 Suggestions for Issuers ............................................................................................. 59 
6.2.5 Suggestions for Investors ......................................................................................... 59 
References .......................................................................................................... 60 












第 1 章 引言 
1 









































































































































第 2 章 制度背景与文献综述 
5 
债的传统，目的则转变为满足日常财政需求。经过几个世纪的发展，永续债已经成为


























































在税收方面，优先股和永续债的股息/利息一般参照 2013年 7 月 15日国家税务总
局发布《关于企业混合性投资业务企业所得税处理问题的公告》（2013年第 41号）处
理。 
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